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TFWFSJUZPGCVSO JOKVSZ1SP$5 MFWFMTBSFOPUDPSSFMBUFE
XJUITNPLFJOIBMBUJPO1SP$5BOE*-XFSFGPVOEUPCF
BSFMJBCMFQSPHOPTUJDJOEJDBUPSTPGNPSUBMJUZBUUIFUJNFPG
BENJTTJPOCVUMFTTSFMJBCMFUIBOUIFDMJOJDBMTUBUVT<>
1MBUFMFUDPVOU
  5PUBMQMBUFMFUDPVOUXBTPCTFSWFEJODBTFTPGNBKPS
CVSO QBUJFOUT " DPOTJTUFOU DPSSFMBUJPOXBT OPUJDFE
CFUXFFO UIF UPUBMQMBUFMFU DPVOU UIFQSFTFODFPGCVSO
XPVOETFQTJTBOE UIF GJOBMPVUDPNF5IFQMBUFMFUDPVOU
EFDSFBTFE JOJUJBMMZ JO BMM DBTFT PGCVSOXPVOE TFQTJT
*U MBUFSPO SPTF UPOPSNBM JO UIPTFXIPTVSWJWFEXIJMF
NBJOUBJOJOH UIFEPXOXBSE USFOE JOOPOTVSWJWPST5IVT
UIFEFDMJOJOHQMBUFMFUDPVOU JOCVSOQBUJFOU JTBVTFGVM
QSPHOPTUJDJOEJDBUPS<>
4FSVNMBDUBUF
  $MJOJDBMTUVEJFTEPDVNFOUDPSSFMBUJPOPGTFSVNMBDUBUF
BOECBTFEFGJDJUXJUINPSUBMJUZ JO USBVNBBOE TFQTJT
3FTVTDJUBUJPOEBUB GSPNQBUJFOUTBENJUUFE UPBOBEVMU
#VSO *$6XFSFBOBMZ[FE-BDUBUFBOECBTFEFGJDJUXFSF
JOWFTUJHBUFEVQPOBENJTTJPOBOEFWFSZIPVSTEVSJOH
UIF JOJUJBM  I BGUFS BENJTTJPO 5IF BVUIPST GPVOE
UIBU UXPWBSJBCMFTXFSFQSFEJDUJWF PGNPSUBMJUZCZ UIF
$PY SFHSFTTJPONPEFM TFSVN MBDUBUF BOEQBUJFOU BHF
'VSUIFSNPSFBOBMZTJTCZMPHJTUJDSFHSFTTJPOSFWFBMFEUIBU
UIFJOJUJBMTFSVNMBDUBUFWBMVFXBTTFQBSBUFMZQSFEJDUJWFPG
NPSUBMJUZ<>
1SPDBMDJUPOJO
  5PEFUFSNJOFXIFUIFSDIBOHFTJO1SP$5DPVMECFVTFE
UPQSFEJDU UIFPOTFU PG TFQTJTEBJMZ1SP$5 MFWFMTXFSF
NPOJUPSFE JOCVSOFEDIJMESFO"OBMZTJT JOEJDBUFEB
1SP$5 SJTFPGOHN-PSHSFBUFSBT UIFCFTU JOEJDBUJPO
PG TFQTJT 5IF 1SP$5 BTTBZ IBE B TFOTJUJWJUZ PG 
B TQFDJGJDJUZ PG  BOE BO FGGJDJFODZ PG  5IFZ
DPODMVEF UIBU1SP$5 JTOPU BT FGGFDUJWFBT$31BOEPS
QMBUFMFUDPVOU JO UIFFBSMZEFUFDUJPOPGTFQTJT JOCVSOFE
DIJMESFO<>8IFSFBTBSFDFOUTUVEZEPOFCZ-BWSFOUJFWB
BOEDPMMFBHVFTTIPXFEUIBUUIFNBYJNVN1SP$5MFWFMIBE
BQSPHOPTUJDWBMVFJOCVSOQBUJFOUTBOEXBTDPOTJEFSFEUP
CFBOJOEFQFOEFOUQSFEJDUPSPG*$6NPSUBMJUZJOBMPHJTUJD
SFHSFTTJPOBOBMZTJT<>
*OUFSMFVLJO	*-
BOEJOUFSMFVLJO	*-

*OBTUVEZJOWFTUJHBUJOHUIFDPVSTFPGBQSPJOGMBNNBUPSZ
DZUPLJOF *-BOEBOBOUJJOGMBNNBUPSZDZUPLJOF *-
 JOCVSOFEQBUJFOUT UIFSFXBTBO JODSFBTF JO TFSVN
*- MFWFMTBOEBQFBL MFWFMXBTEFUFDUFETIPSUMZBGUFS
CVSO JOKVSZ5IFQFBL *-WBMVFPG UIFOPOTVSWJWPST
XBTHSFBUFSXIFODPNQBSFEXJUI UIBUPG UIFPUIFST0O
BENJTTJPOBTJHOJGJDBOUEJGGFSFODF JOTFSVN*-WBMVFT
XBT GPVOECFUXFFOTVSWJWPSTBOE UIPTFXIPEJFE *OBMM
 4IFSJG&NBSB+PVSOBMPG"DVUF%JTFBTF	

QBUJFOUTBQFBL MFWFMPG *-XBTEFUFDUFECFUXFFO
BOEEBZTPG JOKVSZ *OOPOTFQUJDTVSWJWPST UIJTQFBL
MFWFMXBT MFTTXIFODPNQBSFEXJUI UIBU PG UIFPUIFST
"GUFS UIJTQFBLMFWFM JOBMMQBUJFOUTTFSVN*-MFWFMT
TIPXFEBEFDSFBTFCVU JOOPOTVSWJWPSTBTFDPOEQFBL
MFWFMXBTEFUFDUFE 5IFZDPODMVEFE UIBU *-BOE *-
XFSFQSPHOPTUJD GBDUPST JOCVSOTFQTJT<>5IFTBNF
DPODMVTJPOXBTBMNPTUBEESFTTFESFDFOUMZCZ$TPOUPTBOE
DPMMFBHVFT<>
&SZUISPCMBTUT
"TUVEZJODMVEFEDPOTFDVUJWFCVSOQBUJFOUTPGXIPN
EJEOPUTVSWJWFUIFJSJOKVSJFT	
5IFNPSUBMJUZSBUF
PGQBUJFOUTXJUIFSZUISPCMBTUTJOQFSJQIFSBMCMPPEBNPVOUFE
UPXIJDI JTTJHOJGJDBOUMZIJHIFS UIBO UIFNPSUBMJUZ
SBUFPGQBUJFOUTXJUIPVUFSZUISPCMBTUT/POFPGUIFQBUJFOUT
XJUINPSFUIBOFSZUISPCMBTUT9MJUSFTVSWJWFE5IF
EFUFDUJPOPGFSZUISPCMBTUTJOUIFQFSJQIFSBMCMPPEPGCVSO
QBUJFOUT JTIJHIMZQSFEJDUJWFPGEFBUI&SZUISPCMBTUTXFSF
EFUFDUFEGPSUIFGJSTUUJNFBSPVOETJYUIEBZBGUFSBENJTTJPO
BOETFWFOEBZTCFGPSFEFBUI<>
1MBTNBDFMMGSFF%/"
  #MPPETBNQMFTXFSFDPMMFDUFE GSPNCVSOQBUJFOUT
XJUIJOIPGJOKVSZBOEGSPNDPOUSPMTVCKFDUT1MBTNB
DFMMGSFF%/"XBTNFBTVSFECZ SFBMUJNFRVBOUJUBUJWF
QPMZNFSBTFDIBJO SFBDUJPO 	1$3
BTTBZ GPS UIFCHMPCJO
HFOF 4BNQMFTXFSF UBLFOBU BNFBO UJNFPG IPVST
BGUFSJOKVSZGSPNQBUJFOUTXJUIGMBNFGMBTICVSOTBOE
QBUJFOUTXJUITDBMET1MBTNB%/"MFWFMTDPSSFMBUFEXJUI
UIFMFOHUIPGIPTQJUBMTUBZCVUOPUXJUIBENJTTJPOUP UIF
*$6OPSUIFMFOHUIPG*$6TUBZ%/"MFWFMTDPSSFMBUFEXJUI
UIFCVSOTVSGBDFBSFBBOEUIFOVNCFSPGPQFSBUJPOTOFFEFE
GPSTDBMETCVUOPUGPSGMBNFGMBTICVSOT%/"MFWFMTXFSF
IJHIFS JO GMBNFGMBTIQBUJFOUT UIBOJOTDBMEQBUJFOUT UIF
EJGGFSFODFNBZQSPWJEFBOPCKFDUJWF JOEJDBUJPOPGCVSO
EFQUIBOEJOIBMBUJPOJOKVSZ<>
#BDUFSFNJBPSQOFVNPOJB
5IFFUJPMPHZPGCBDUFSBFNJBPSQOFVNPOJBBTBQSPHOPTUJD
GBDUPS GPSEFBUIJOCVSOQBUJFOUTXBTTUVEJFEBGUFSB
EBZBENJTTJPOJO*$65IFPWFSBMMNPSUBMJUZXBT*U
XBTGPVOEUIBUJUJTTUBUJTUJDBMMZTJHOJGJDBOUSJTLGBDUPSJGUIF
QBUJFOUXBTJOGFDUFECZFJUIFS"DJOFUPCBDUFSPS4BVSFVT
CVUUIBUSJTLXBTNBYJNVNJGBCVSOQBUJFOUXBTJOGFDUFE
CZCPUIUZQFTPGNJDSPPSHBOJTNT<>
&BSMZDPBHVMBUJPOEJTPSEFST
   " TUVEZXBT EPOF UP FWBMVBUF UIF UJNF DPVSTF PG
DPBHVMBUJPONBSLFST JO UIFFBSMZQPTUCVSOQFSJPEBOE
DMBSJGZ UIFSPMFPGDPBHVMBUJPOBMUFSBUJPOTJOPSHBOGBJMVSF
BOEJONPSUBMJUZQSPHOPTJT4JHOJGJDBOUEJGGFSFODFT JO UIF
UJNFDPVSTFPGDPBHVMBUJPONBSLFSTXFSFPCTFSWFECFUXFFO
TVSWJWPSTBOEOPOTVSWJWPST1SFTFODFPG PWFSU%*$XBT
SFMBUFEUPNPSUBMJUZ"OUJUISPNCJOQSPUFJO4QMBTNJOPHFO
BDUJWBUPS JOIJCJUPS  BOE UIF4FRVFOUJBM0SHBO'BJMVSF
"TTFTTNFOU TDPSF PO%BZ  QSPUFJO$ PO%BZ  BOE
UISPNCJOBOUJUISPNCJODPNQMFYFTPO%BZSFWFBMFEBSFBM
QSPHOPTUJDWBMVFGPS*$6NPSUBMJUZ4FWFSFUIFSNBMJOKVSZJT
BTTPDJBUFEXJUIUIFFBSMZBDUJWBUJPOPGDPBHVMBUJPODBTDBEF
QSFTFODFPG%*$PSHBOGBJMVSFBOEJODSFBTFENPSUBMJUZ<>
5SJJPEPUIZSPOJOF
  3FUSPTQFDUJWFFWBMVBUJPOPG GSFF USJJPEPUIZSPOJOF	G5

GSFFUIZSPYJOF	G5
BOEUIZSPJETUJNVMBUJOHIPSNPOF	54)

JODPOTFDVUJWFCVSOQBUJFOUTBENJUUFE UP UIF#VSO
6OJUXBTEPOFDPNQBSJOHIPSNPOF MFWFMT JO TVSWJWPST
BOEOPOTVSWJWPST *UXBTGPVOEUIBU MPXG5MFWFMTXFSF
BTTPDJBUFEXJUIQPPSPVUDPNF JOCVSOQBUJFOUT)FODF
G5NFBTVSFNFOUDPVMECFQSPQPTFEBTBTUSPOHBOEDPTU
FGGFDUJWFUPPMPGQPPSQSPHOPTJT<>
4FSVNDSFBUJOFQIPTQIPLJOBTFJOFMFDUSJDBMCVSO
  5IFNFBOEJGGFSFODFPGTFSVNDSFBUJOFQIPTQIPLJOBTF
BDDPSEJOH UP UIFFYUFOUPG UJTTVFEBNBHFBOEQSPHOPTJT
PG UIFQBUJFOUT TVGGFSJOH GSPNFMFDUSJDBMCVSO JOKVSJFT
XBT TUVEJFE POQBUJFOUT" TUBUJTUJDBMMZ TJHOJGJDBOU
BTTPDJBUJPOXBTGPVOECFUXFFOUIFMFWFMPGTFSVNDSFBUJOF
QIPTQIPLJOBTFBOEMJLFMJIPPEPGEFBUI<>
"DVUFQIBTFQMBTNBCBTFEFGJDJU
  1MBTNBCBTFEFGJDJUXBT JOWFTUJHBUFE UPQSFEJDUCVSO
QBUJFOUPVUDPNF1BUJFOUTBENJUUFEXJUIJOIPG JOKVSZ
XFSFDMBTTJGJFE JOUP UXPHSPVQT.PSUBMJUZ SBUF JO(SPVQ
"	QMBTNBCBTFEFGJDJUXBTMFTTUIBOPSFRVBMUPNPSF
OFHBUJWF
XBTTJHOJGJDBOUMZIJHIFS UIBO(SPVQ# 	QMBTNB
CBTFEFGJDJUHSFBUFS UIBO
5IFBVUIPSTDPODMVEFEUIBU
JUDBOCFVTFEBTBWBMVBCMFNBSLFSJOUIFSFTVTDJUBUJPOPG
CVSOQBUJFOUTBMPOHXJUIDMJOJDBMDSJUFSJB<>
5MZNQIPDZUFT
5MZNQIPDZUFTPGNBKPSCVSOQBUJFOUTXFSFBOBMZTFE
JOCBTF MJOFTBNQMFTBUIBOEBUXFFLBOEXFFLT
BGUFSCVSO3FDPSEFEWBMVFTXFSFDPNQBSFEXJUIIFBMUIZ
DPOUSPMT5IFPCUBJOFEEBUBXFSFTVHHFTUJWFPGQFSTJTUFOU
BDUJWBUJPOPG5MZNQIPDZUFTUXPXFFLTBGUFSNBKPSCVSOT
XIFSFBTFBSMZTIFEEJOHPGβNBDSPHMVCVMJOFJTSFMBUFEUP
BDUJWBUJPOPGMZNQIPDZUFTJODSFBTJOHUIFJSTVTDFQUJCJMJUZUP
4IFSJG&NBSB+PVSOBMPG"DVUF%JTFBTF	

BQPQUPTJTCPUIJOEJDBUJWFPGBMUFSFEJNNVOFSFTQPOTFBOE
DPOTFRVFOUQPPSQSPHOPTJT<>
.JDSPBMCVNJOVSJB
  .JDSPBMCVNJOVSJBBTTJNQMFUFTUXBTEFDMBSFEUPCFBO
JOEJDBUPS PGXJEFTQSFBEFOEPUIFMJBMEZTGVODUJPOBOEB
QSFEJDUPSPGNPSCJEJUZ JODFSUBJONFEJDBMTDFOBSJPT<>
*UXBT SFDFOUMZ TUVEJFE JOPVSCVSOVOJUXJUINVMUJQMF
WBSJBCMFTXIJDI BSFVTVBMMZ FODPVOUFSFEEVSJOHCVSO
NBOBHFNFOU.JDSPBMCVNJOVSJB XBT GPVOE QPTJUJWF
JO QBUJFOUTXJUI JOIBMBUJPO JOKVSJFT 	
 TZTUFNJD
JOGMBNNBUPSZ SFTQPOTF TZOESPNF 	
 CVSO TFQTJT
	
BOEQPTUPQFSBUJWFMZ 	
.JDSPBMCVNJOVSJB JT
UIFPOMZTJNQMFOPOJOWBTJWFCFETJEFEJNNFEJBUFBOE
DPTUFGGFDUJWF UFTU UP JOEJDBUF GPSPDDVSSFODFPGTZTUFNJD
JOGMBNNBUPSZ SFTQPOTFTZOESPNF JG UIFPUIFSWBSJBCMFT
XFSFTUBCJMJ[FE<>
$PODMVTJPO
  5IJTTZTUFNBUJDSFWJFXXBTDBSSJFEPVUBJNJOH UP GJOE
BSFMJBCMFQSPHOPTUJD JOEJDBUPS JOCVSOFEQBUJFOUT.BOZ
JOEJDBUPSTBOETDPSFTBSFWBMVBCMF GPS USBVNBQBUJFOUT
ZFU UIJT JTOPU UIFDBTFJOCVSOT5IFDVSSFOUMZBWBJMBCMF
FTUJNBUFTPG USBVNB JOKVSZ SBUFT GBJM UP JODMVEFCVSOT
USBVNB<>5IJTNBZQPPSMZFYQMBJOUIFMBHPGCVSOJOKVSZ
JOEJDBUPSTCFIJOE UIFXFMMFTUBCMJTIFEHFOFSBM USBVNB
JOEJDBUPST0VSOFFEUPGJOEBQSPQFSQSPHOPTUJD JOEJDBUPS
PSBSFMJBCMFTDPSJOHTZTUFNGPSCVSOQBUJFOUJTBHSFBUIPQF
UIBUBMMCVSODBSFQSPWJEFSTIBWFCFFOESFBNUPG
   5IF GJSTU TJNQMF QSPHOPTUJD TDPSF EFWFMPQFE CZ
8JFEFOGFMEJOJTTUJMMXPSLJOHBOECFMJFWFEJONBOZ
CVSODFOUSFTPGEFWFMPQJOHDPVOUSJFT<>.BOZTUVEJFTIBWF
CFFO GPVOE UISPVHIPVSTFBSDITPNFPG UIFNIBECFFO
DPODFSOFEXJUIUIFTBNFQBSBNFUFSTBOEPUIFSTFWFOEJE
OPUSFQPSUUIFTBNFPVUDPNF0WFSBMMNBOZUSJBMTEJEOPU
BEFRVBUFMZTUBUFDMFBSQBUJFOUDMJOJDBMWBSJBUJPOTXIJDI
NBZBGGFDU UIFJS SFTVMUPSQSPWJEFTVGGJDJFOU JOGPSNBUJPO
UP GBDJMJUBUF JUTDMBTTJGJDBUJPOBDDPSEJOH UP JNQPSUBODF JO
QSFEJDUJOHQBUJFOUPVUDPNF5IBUJTXIZXFUIPVHIUBCPVU
DMBTTJGJDBUJPO PG QBSBNFUFST JOUP HFOFSBM BOE TQFDJGJD
JOEJDBUPST
  .PTUPG UIF JODMVEFEDMJOJDBM SFTFBSDIFTXFSFFJUIFS
EJEOPUNFOUJPOPSIJHIMZWBSJFEJOCVSOXPVOEDSJUFSJB
BOENBOBHFNFOUQSPUPDPMBOEBMTPNPTUMZXFSFPGTNBMM
TBNQMFTJ[FXJUIPOMZGPVSTUVEJFTIBWJOHNPSFUIBO
QBSUJDJQBOUT<>4NBMMUSJBMTNBZPWFSFTUJNBUFFGGFDU
TJ[FBOENBZCFVOBCMFUPEFUFDUTNBMMEJGGFSFODFT<>
  4UVEJFTDPODFSOFEXJUITQFDJGJD JOEJDBUPSXFSFNPTUMZ
JOWFTUJHBUJOHGPSJOGMBNNBUPSZSFTQPOTFNFEJBUPSTFYDFQU
TUVEJFT GPS$SFBUJOFLJOBTF<> DSFBUJOFQIPTQIPLJOBTF
BOEQMBTNBDFMMGSFF%/"BMUIPVHIBMMTIBSFEUIFTBNF
DPODFQUPGEJSFDUMZPSJOEJSFDUMZMPDLJOHGPSFYUFOUPGUJTTVF
EBNBHF<>
   'PMMPXVQ PG BOZ PG UIFNFOUJPOFE JOEJDBUPSTXJMM
EFNPOTUSBUF UIBU JU JTVTFGVM JOBOPOMZDFSUBJODMJOJDBM
TJUVBUJPOTBOEDBOOPUCFTPMFMZDPOTJEFSFEBTBSFMJBCMF
QSPHOPTUJD JOEJDBUPS GPSCVSOQBUJFOUT"TXFMMNPTUPG
UIFNSFRVJSFTPQIJTUJDBUFEDPTUMZBOE UJNFDPOTVNJOH
BOBMZUJDQSPDFTTFYDFQU UXPTUVEJFTQMBUFMFUDPVOUBOE
NJDSPBMCVNJOVSJB<>
8FIBEBUUFNQUFEUPSFEVDFSFUSJFWBMCJBTCZDPOEVDUJOH
BNFUIPEJDBM MJUFSBUVSFTFBSDI GPS UIFQVCMJTIFETUVEJFT
XJUIOP MBOHVBHF SFTUSJDUJPOT/FWFSUIFMFTTXFEJEOPU
TFBSDI UIF MJUFSBUVSFTQVCMJTIFEJO MBOHVBHFTPUIFS UIBO
&OHMJTIXJUIPVUTVQQMFNFOUBSZ&OHMJTITVNNBSZ5IVTJU
JTJOFWJUBCMFUIBUTPNFQVCMJDBUJPOTNJHIUCFNJTTFE
0VSSFWJFXGPVOEUIBUUIFEBUBPCUBJOFEXBTOPUSFMJBCMF
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